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*ir#t nfirijfcr 

29 SITO, 2005 

irfcpjfir cfftr f^Ri*r*i 

T^r^sr (3mwfl<M»i) 2005 % -qp^t ^ 

(faPiiqi) 1956 ^ OKT 4«(7) %.*m qfetr ORT -ra(6) % 3Rftq 3(1^1 

^ <«&* WflOol ViffiMR FdfudS (^f^q^gifr 

^ ^ ^ ftf&c). itzrt m mrft fc m H writ 

3 ^^ h - 1913 ^5 3fdk ^fcitjlpcl, T^RJcTOTM 35195 E33135T t foKm 3HRT 
7, rqi-fl 3 jT, ®lci(Well - 700001 # felcT £ I jjRujfi 
(ftPiq*n) 3lfa£m, 1056 (?^r nww ftfog) 

^ 3qg«Tf 31^BK §<1®I <lflK3Mll<WU| HbiJI alHI 3)^tfecT % I 

- » y 

0 ^ <1^ 31 oRgft 2005 cli m gKT c ffofr 3 TC -WlflcKU | & fen? 

3T?Tf^3r eft e?m $ 3^-tiRi (i) tjR<fcr jrftmfa 

akfgfwr^ 'Rgm 'iftr ffc) 313^ & 

JR^cT I *nsM %. 3TO% eTTfosT 25 2005 W 5RT, 3fa3lfe c& 

^gffiicT jRgcT ^ ^ ^eng St. <fe3i# (Eppfcm 3ik 3 m wW i ) 


2563 GT/2005 


( 1 ) 








■jrZ tZ*** * - *«. *+ * 


raw. #wfc *. an* irta *fi£TS 

*fee 3k ^hirtter ^ M ^ h w * 1W 
& 3?ffl»^ cpfcre jr^ct <ft. jrato ^ 3^efr m 3f^m i 


tm * 3P* ms ww w ' M ' * : D _ v _ —a 

aeraasOT toroid sit snmfts tow * I *' 

M eft tTTEHT, snft. 5T5ft3? eft ORT 433 ( 6)*3W~ .;■ -"" , 

l- ~^wr -^-t -Aw^jg ^ srrrp^? 1 ! %> g^tijR g> w? e^r» 

SiKioiinMt iv OMHrt OIIN AIH-M9'- M 1 Wl 
^aa ^ 3rfrffcRT 3PT TOcft m 3^ t I 

g^feT^t! 3I^^39MS^^*^ ?I 






M * TO * to ft» 3h Ete fta < * «fe OTfa» 

fc at*# * aoraa w* *«* ^ *'**■ ,ftate 
s& zn.3qiciftci gsft waftwH* arcfa 3 11 

:•■ " .;.; y-jsj. 


[""Tfl. ^(M^lf^/ 48106 / 2005 ] 
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< 



ffiqls ( ^M<wWo ?) 2005 ; 


1. ^TO 3 fKgrc^r 


1.1 f>FT ■?#T gjf "dJCldrtil ^ST® Ufllftew fafllisS (iH'-K'W^cMui) ^frfT, 

2005“ (f?Tff tRUcT “OF 3031 "^T # ftfcfe) 35gT ofl^TT 

akqg ^ i fd^ flfan (icifH<j^H) 3tffrfwr, 1956 (f^f $t\h Mwid “srafer" h 

3 Pif<&) ^ am 471 ^13q-am ( 4 ) atfrq q <fcWH q^ q*f# Ft# 1 

1.2 qgraxtT ^sfo carneter u#ftni¥H letf^s (w?ft ^ q^encr "#mfe* hm 4 

Ptffrg ) 35T mm^cKU l ?*r 3tg*IK ftOcT cJlfte # # # SKfllT oft 

JRti%3T OKt 435 & 3rtfci #TH^B ^TcIcT Omfta SfcfSjJrT 3)1< tclPwq ## 

(f^f f^5 qqgicf “viaRraV # *»q 3 Pfe) sm safligfyci # sn# 1 


igp 


q^g >46 #5 §<1 WI*T 05 <iqfwcT xlsi H 

J^. ^_CD:__ o ^ 


tl+IM 451^11^0 ICPq OlIM*! 1 


DC_£V 


^1ia«C ipcnoxniH 0^1 X95! 


< 5 r l 'dbi *t Jcirlii 


i<C 


2. Mfi*<WlS 

%3Rrai3»irf^Rr^?t, - 


2.1 '“f^racT cn#a“ % of cTRhi aafasm 1 sit sir# ti or pw, aaiRafd, sm 
aqaife t <# oirct, oft srafor eft am 4^ $ 3 q-am (7) 3 tdPr 3 tifc?r 
jraRH ^ % 3 qqaig 1 

2.3 mamf # sf mfor 3 tf*#rT £ # #imfE sm aFtrct #f ^rsmt & 

fc ag<in PKid di^ %^g#f^T^r#c#?^r^mTt 1 

2.4 ' i fttKWR g* % 3F oqfet 3lf*CtcT t aft PmcT ?tl3te 3>T OT 37313 #gO$E 

fife# ffcraiSt (#a#) a>r amq amrr e> 1 





THE GAZETTE OF INDIA : EXTRAORDINARY 


[PartII—Sec, 3(ii)] 


2.5 Brown erasfer wi l ftnwM 3 ^hr sro nfhflftd 

softer %, SdftlfWT, 1913 & 3T#T *fcrt^frd , ^foTC^Wl 
1123-24 m 4707, fjRRSr 3TORT qrofcTO 7, cSFR ^T, g s l clcb l d l - 

7(0001 # f%glcT %, ffTtfar & 3Kffc %cfer THaiR gKT Tgfa IjchH^jf #5 ?iq 
3 *n-^ciiiiiki Icmi w t, 3rrarc qr i 


2.6 * 


fimift* *hu*i" ^ ®r Tcfe sefe 3rf^?r # 3fk ^iyld^t & qpr *mr 

(Wkb tidlrt 3jk3q-5cM) ftfiKW , 1992 31#T jxl I 


2.7 # jrah ^rcr 


*TRcfrr afcnjfcr 3ikfgf5m 


'is^l-T ■' iiftrP 1 1 n i i 4 ftAA < tnrT*T 4 r\r\n 11 1 1 Pji «i J 11 ^ <■> i f ifri f*'*i mi 4f\r/> 

a aimnMn, »»»£, ncnHMii\ oiiotmHn, i»au, i*vii moi, mahi oiiMiMMn, k?uu. 


srfbfepif srefrq ^ hra*ff 3ih f¥R*rtf, wn upr 3fk 

^|>w 3pj*tk, foref, 3q-ftfefi 3ik ftPiiitfl 3 qhfflfqcr sist 3ih qsf & g^f 
3W #T 3?T gJfRT: 37TT 3fcfrf^RT 3rf£jfa<l4i, W( HR 3th WT 3 f^S , 
3q-fiffrqf 3th fdPK4Ht 3 3Rcb Id l j Pmcl f I 


ft 


3. ^t’t(^%WtfntR3lkw?31^<i.3^ 


3.1 


Ffrfu fR & 3qgeft ^ 3 Iwr RRfti a^r so 1^5 


stoo nm 3ih iw 3nj3k 3ih hrcofr, 3q-faterf 3th- faftswf $ 


g5bri 


3.2 ^B^^^mW1R3thwi3I5tdcr3thhiy*it,3q-fMlR7t3lh IclPKIHi 55t 

ct ^ fafirat 3Fpirc hroo cirfoi trcqicr ^httRor %o au ^ir, qtg q? 
fg;^^^RffQR|^T^&R^5feSt3<ratr^3RRicrR?t i 


4. ^ftlFFR>gcgT3ircftg>^ 


4.1 hracf RTf^J % # SO PRtfcJ37 $ tJRT 11 3I#R 3rfilsJ>H«J| cbld l clR l $ 


*HTfa qs, oit 1% arc # ?t, an# at£ a>r osr qs a^r & 

wag#® ^5 3q^dt fa 3ppiR feu an^Rn, ihg zr? fo - 
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(i) o^iMiRd) iawit artfftfftfog gircft gift $ f?r *rsn ft? ngs-tfrsrrf ft 

3rf$ra5H#, 3tkft? Rlft*iq>i $ftgfftrT ftftt ftfft ft eft oft *njrfftftt 5TCT 

onft, 3 tk 

(ii) y<w *i4mci<», gift'fifcftffttsMftggiRranft, qftgfftftsigjeft i 

4-2 ^rf' 1 ^ ^HRc 9i?r ft? sftft gp Miyfcicij gnftt ftt^ ft fniyicbi' gft 
wwPft&i <w ^n oiggsjft^lgj^TRft i 


5. ft)y-n&! ft? ftfgft ^ ■q^ei^di 

^ftu^B feft ftt ^tjzi f ft)ftt TfRraiJTM Og>Hftji ft slcl^Jdill gft 

^1'd^gR^TT I 


‘6. 3W-W&M»I 



6.2 JJliKlUK* oyimR* ■iMW ^r 7JT ^r ^ftjJTT I 


7. omgiRtj) 3iflig>R 


7.1 <iwi, oft Ri^in ni'Cl'ea ft tj^gftf fer gft ^cfgs gciici % ft ftftrcj^xf i>, 
fejcT dift-a ^foymiR* gg gnftgi i 

7.2 'flaw, oft Pmcj circlo % ^<JqdI fcr gft ^fg> ScTIcT ft) ft ftoK^^d g<ft £, 
^ft^cT ai?l<a ft 3 ffRr ft) ftt?R ftwtcwl (^fg> 5?1TcT cSfa3tKcTIcT) fc|Rm, 1992 

^CT95 ft? ft ftaR^icT oflft gr 6ZIFljR95 g^ anftgT I 

7.3 fft^cT ?Tift7j ft? qgtticj, odjiMiRdi ggft # gftsr ^gftgrft ajfg^r gft 

•flRnlcici gyrfcRlT criift'ii zrfft g? ftjfepft, OT-fftfeft 3fk fftfnilfti ft 

^rar aiftarraft g?r si^ncFr ®?cit 13ftr cRir iftft'T cfRir 1 1 

y-SCl. C?Y] ' •' ■ : ; ; • .-. 
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oqrcifa ) fotft Sjfer 3 jT 'HfwrfcRT SEftoH 

qqfaro , fggrc, tfoj 3nfe ftstFit sFpirc Bern eh^t 35r 
*UT g&TU H#cT 5TO bUltllRd) 3rftelT cR 3^T $ ftfcl 35T llgrc fa? 


TOffa^giqTffaTOTOfjTO^’TfcTOlfi^# cTOMlRtf>aftra^3lfofafaTO 
> cttr ir oqfer ^5 Icrc ftfim EFi^r ®r 3rp^r feoT on 


® TOTOITO ®r 3rwrfor #lTOfe a>T #ITOfE & famf, 3R- 

3ik faPw*fi # IdPiRy Ufa gR^fair i 



nlw 3lftra5R 3Iofa $ TO ftfcr 35T fafTC fa?faff, TOTClft® ^TSTOl 

TO l?<J?$q 3lftldiK 3lU #?t I 

ct cnfta g>r cgrarffa ^grot *ito 3^fa 3ngro§f $fo srcfa 3ik aror ^rofr 


disci 061 3Htl<fcK 3iK iq^iqiiticm ch <6 J i. laxii <pcy, eim u\ ttiaoi <^i 

/v v rv v r\ v v rv V fN f\ 


I, SlICI^Ttll, d)l«l, M«|, OIIIS M JQ^Cl Ml d> OltlM, Oil I CP MMO OIMO 

n%^^5TO£icrfE3qajrjfrajcT^ 1 


^hmiko 


!*mi 


MK 


ffa'gsroyfajnifaitiUyMJ, ^wlci<al, ^iTOfc 3ik 3 rt jnflian^il 
„ oqfaltf ^Hfa^TOKJcIiaflf 3lU dlfadi 5TO3n6RT#rt, fatfl ?5TO, cfa 
TO^sr TOfafa, 3 jRj^crt, 3ffar, Rfar, 3nft 3gvp to 3refrr, frorocT 
3 35lTO%^cf^5TO?fa§e I 


JC 'Lil tcr51 


a ft wm 


prr*i 




fair! gjt 3 l W)K$ q? otfalT I 


if ^jfafaicT g&ro fa f*fa |fe€f stroif ®r gw % gsrr 51 % oFRTT sto 
t t ogimRcfe 3iftra5rft gi^ sTOTOrfa % faw jrofor $oto4^^3t- 
(8)3fafg^#a1kg5icirafafc#cR 1 


<nfai % ft. tof e ^fafaicr a£ro fa orto. <rouiffa 3rfSra5ttf g#r 
TTO&%flTO,?f^faltf 35rgTO^35R51%TOTOT3R&^ 1 


1 
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7 


8.4 ftqcT cnfo? ^ #, ffoft ift gtarcmg? m oft ommRtfr ^sri t. 'tfliifl ft 

iRUftldjlft $5 5 % ft 3lftra5 ^cnftraiR (3^ 5RT 3ik 3^5 ^PIRT irfft ft 
®lft 8R% gift aifarlifi 5RT OlftcT HdlfacNft gft (cKII W)^Ftft I 


9. jWgftjH 3fftT PmdM gn 3jcKU| 

9 .1 ftlu^.iftgcTcTift'riftj^r gftf ftjftteR, flijrfM^’ 3 ^ 3 ^rt^^areq#T, 
Ccreiftoi h ^mrefttn ftf ft? gxfcft 3ik gxftr g^r ^mreft?H Rm, jrafen ft? 

3Td*Nf JJRJcl'IAI I'd, ft 3idRd gftrrT | 

9.2 0igcra5^TMl?HiJF^^ST3ikfc?r?j59.1 Tf3qgRlcf?iiI%3raftcT^f 

oTTcT. ?ra gg> 4 u^b ft sotr ft; ftfttr ft ^mrefttH 3ik ten §x*ft gft, 
gcf^TR ft ftrcsfG 5 rt w jnjgg’ ^rnmteFi 3ik Rtosh m srt st Mr 3 rt 

frffT ft cbliftPdd (cMI oTT^mr oft, qgj l Rqfd , gnftt fttft 3T g gTR flfl 3igtn ftd gftl 


in q nftsnrft ^ arnrftiM T^ mpyjhT 

' VI »»■ ~ ■ t W 1 <• w ■ * * ■ ««« ■ % a 'll -^r ■ w ■ -|« ■ 


10.1 ftftz^Mtft3TgfteM4<sr(3)ft53qteftft;jjift35?rgftft fttgrcr^rgftgT I 

10.2 *35 10.1 ft)3qfttft ftft omTOcIT tRSlIftfcr JRIig 5fft % 1 T, ftftrafE 3nfftMf 
3(k3TRfftifcnft, ^r^trrft;jigasH$r gRftjgft, *nMr3nfftiftfft5oErtHft 
31Flftt *5 Mt 3Tlfeltff ft; oq?H $ 3TPlftt ft 3rfofcT 3nf%cTcff ft; 3rRgftf ^ff ft; 

rrft % 3tpwf gir Mm ^frr ft; n<ft i 3H ftft Mfci gft ggiRrr ^ giRifffi 

gft j'+flRici g^ft zjt ■?crg> Eg^ftoi ft; giRiR jraicRt % fftw fft*ft jRftoH ft; 

left? m?) c^vii I 


11 . 

11.1 ft)GNi|iJ Mt wff >r ^refill ft; 3ngaf $ ar^itui ^Pilftdd ^tit 3fk f^r 

^#Gft;3qfttftft;jrfgftf gftftfttgrg^gftTTr i 

11.2 ftteflfG ffr ft; 3qgtrf ftft sh^ic-mi ftft iftft£ Mr ftfft ft gftrn oft 
»niifci<a15Rr Wd-xH^ij m atfrfsRT ft>r onft i 
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a sraffer a>^ # ^t<¥r t, tfr 

^r, fciRsrd ao^ra <rc, f^r & 3<radt # fawfl a^r 

icT^^m 1 


SECURITIES AND EXCHANGE BOARD OF INDIA 
NOTIFICATION 

Mumbai, the 29th August, 2005 
SECURITIES AND EXCHANGE BOARD OF INDIA, MUMBAI 
order under Section 4B (6) read with Section 4B(7) of the Securities contracts (Regulation) 
'the matter of the Calcutta Stock Exchange Association Limited (Demutualisation) Scheme, 


SiO. 1199(E). — 1.0 The Calcutta Stock Exchange Association Limited 
ereinafter referred to as the ‘CSEA’), registered under the Companies Act, 
>13 as a company limited by shares, is a recognised stock exchange 
iving its Registered Office at 7, Lyons Range, Kolkata - 700001. It is 
4o -be demutualised in accordance with the provisions of the 


acurities Contracts (Keguiaiion) Aci, 1056 (hereinafter referred to as th* 


r>DA'\ 

Wl \TA f. 


ie CSEA, vide its letter dated January 31, 2005, submitted a Scheme for 
^demutualisation for approval to the Securities and Exchange Board of 
dia {hereinafter referred "to as the -SEBt 1 ) m terms of sub-section (1) of 
action 4B of the SCRA. SEBI, vide its letter dated May 25, 2005, advised 
SEA to submit a revised Scheme, taking into account the provisions of the 
SE (Corporatisation and Demutualisation) Scheme, 2005 that may be 
Levant to CSEA. 

hereafter, CSEA, vide its letter dated June 10, 2005, submitted a revised 
sheme for its demutualisation on the line of the BSE (Corporatisation and 
emutualisation) Scheme, 2005. SEBI made enquiries and obtained further 
formation from CSEA through discussions with it. The said revised 
-heme was discussed in depth at a meeting with the Administrator and 
Fficfals tif CSEA orr July 1,2905. Eased en the discussions during die said 
leeting, CSEA desired to revise and resubmit the Scheme. 

ccordingly, CSEA, vide its letter dated July 4, 2005, submitted a further 
svised Scheme for its demutualisation (hereinafter referred to as the 
Scheme') for approval to SEBI, in accordance with the provisions of the 
>CRA. 

he Scheme inter alia provides for the segregation of ownership and 
lanagement from the trading rights of the members, restriction on voting 
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rights of the shareholders who are also trading members, composition of the 
Governing Board, etc, in accordance with the provisions of section 4B v (6) of 
the SCRA, utilisation of assets and reserves and other matters required for 
the purpose of and in connection with the demutualisation of CSEA. 

6.0 SEBI, having considered the Scheme and on being satisfied that it would be 
in the interest of the trade and also in the public interest, hereby approves 
the Scheme with minor modifications. The approved Scheme is enclosed as 

Annexure - A . 

7.0 CSEA shall ensure compliance with the Scheme within the time as specified 
in the Scheme and shall not do anything contrary to the provisions of the 
Scheme and %jbmit compliance report to SEBI in the manner as mav be 
specified by SEBI. 

8.0 SEBI reserves the right to amend, alter or modify the Scheme in the interest 
of the trade and the public interest and in furtherance of the objectives of the 
demutualisation of the stock exchange. 

9.0 The Scheme shall come into effect on the day of its publication in the 
Official Gazette. - 


[F. No. SEBi/fvlRD/481 06/2005] 


ivi. uAwiuDARAN, ChaifiTian 


ANNEXURE-A 

THE CALCUTTA STOCK EXCHANGE ASSOCIATION LIMITED (DEMUTUALISATION) SCHEME. 2005. 

1. Title and Common cement 

1.1 This Scheme shall be called “The Calcutta Stock Exchange Association Ltd. (Demutualisation) 
Scheme, 2005“ (hereinafter referred to as “this Scheme") and shall have effect on its publication 
under sub-section (4) of Section 4B of the Securities Contracts (Regulation) Act, 1956 (hereinafter 
referred to as the “SCRA"). 

1.2 The Calcutta Stock Exchange Association Ltd. (hereinafter referred to as CSEA) shall be 
demutualised in accordance with this Scheme on and from the Appointed Date as may be notified 
by the Securities and Exchange Board of India (hereinafter referred to as “SEBI") in respect of 
CSEA under Section 4A of the SCRA: 

Provided that the activities specified in the respective clauses of this Scheme shall be implemented 
as per the time schedule specified in those clauses. 

2. Definitions 

In this Scheme, unless the context otherwise requires, - 
’ 2.1 -Due Date" means the date, as may be determined by the Governing Board or the Administrator, as 
the case may be, which shall not be later than 3 months from the date of publication of the Order 
under sub-section (7) of Section 4B of the SCRA. 

/ 
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raming Board* means the Board of Directors of CSEA. 

mber* means a person who is a member of CSEA on the day preceding the Due Date as per 
the Register of Members maintained by it, 

24 “Sh iraholder* means a person who holds any equity share(s) of CSEA on or after the Due Date. 

2.5 *7111 Calcutta Stock Exchange Association Unfitted" (CSEA) means the Company limited by 
sha as, registered under the Companies Act. 1913 vide registration no. 4707 of 1923-24, having its 
(stored Office at 7, Lyons Range, Kolkata - 700001, which has been recognized as a stock 
lange by the Central Government under the SCRA, on a permanent basis, 
ding Member” means a stock broker of CSEA and registered with SEBI as such under the 
U (Stock Brokers and Sub-Brokers) Regulations, 1992 




A shall incorporate the provisions of this Scheme appropriately in its memorandum and articles 

an4 ffiA nitae kwAJ^»iie 'inrl An nr Knfnrn fhn Hi ioi Rn+n 

1 ua IV U Iw ■ UIWU, v)s^ IUMV uilWI I W^UIUUVI IU wl k VI WlVJ V MiVr L/MW UUiV. 

memorandum and articles of association and the rules, bye-laws and regulations of CSEA may 
amended after the Due Date in accordance with the applicable taws, provided that no such 
ndment is inconsistent with any provision of this Scheme. 

amino Board of CSEA 

ind from the Due Date or on expiry of the period of supersession under Section 11 of SCRA, 
hever is later, the Governing Board shall be constituted in accordance with the provisions of the 
les of Association of CSEA in force from time to time, provided that - 

the representation of Trading Members does not exceed one-fourth of the total strength of the 
Governing Board, and the remaining directors are appointed in the manner as may be specified 
by SEBI from time to time, and 

the Chief Executive, by whatever name called, is an ex-officio director. 

withstanding anything contained in clause 4.1, SEBI may nominate directors on the Governing 

d as and when deemed fit. 




may at any time list its securities on any recognized stock exchange. 


ading Member may or may not be a Shareholder, 
areholder may or may not be a Trading Member. 
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7- Trading Rights - ; , 

< 

7.1 A Member, who is registered as a stock broker on the day preceding the Due Date, shall become a 
Trading Member on the Due Date. 

7.2 A Member, who is not registered as a stock broker on the day preceding the Due Date, shall 
become a Trading Member on being registered as a stock broker under SEB! (Stock Brokers and 
Sub-Brokers) Regulations, 1992 within 3 months from the Due’Date. 

t 

7.3 After the Due Date, a person desirous of becoming a Trading Member shall be admitted if he 
compiles with the requirements and brings in fees and deposits as specified in the rules, bye-iaws 
and regulations of CSEA. 

7.4 CSEA shall, for the purpose of admitting any person as a Trading Member, follow uniform standards 
in terms of capital adequacy, deposits, fees, etc. irrespective of mode of acquisition of trading right 
by that person: 

Provided that different standards may be followed for admission of a person as a Trading Member 
who has acquired trading right by way of transmission. 

7.5 A Trading Member may surrender his membership to CSEA in the manner specified in the rules, 
bye-laws and regulation of CSEA. 

7.6 Irrespective of the date or mode of acquisition of trading right, the Trading Members shall have 
uniform rights and privileges. 

7.7 Trading Members on the Due Date shall continue to have the same rights and privileges in respect 
of their clients and constituents and other members arising out of or under any act, omission or 
contract or law, notification, order, direction, eto; as had accrued to them while being Members on or 
before the Due Date. 

7.8 Trading Members shall be bound by all obligations and liabilities towards their clients and 
constituents, SEBi, CSEA and other authorities or other persons arising out of or under any act, 
omission or contract or law, notification, order, direction, etc. while being Members on or before the 
Due Date. 


ii 
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8- Shareholding Rights 

8.1 A Member shall become a shareholder on the Due Date. 

8.2 CSEA shall ensure that at least 51% of its equity shares are held by public other than shareholders 
having trading rights in the manner and within the period prescribed in sub-section (8) of Section 4B 
of the SCRA. 

8.3 On and from the Appointed Date, CSEA shall ensure that public other than shareholders having 
trading rights continuously holds at least 51 % of equity shares. 

8.4 On and from the Due Date, no Shareholder, who is a Trading Member, shall have voting rights 
(taken together with voting rights held by him and by persons acting in concert with him) exceeding 
5% of the voting rights in CSEA. 

9. Transfer of Clearing and Settlement functions 

9.1 CSEA shall, within two years of the Due Date, subject to the prior approval of SEBi, transfer the 
duties and functions of the clearing house of the Exchange to a Clearing Corporation, recognized 
under the SCRA. 
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